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DFFRPPRGDWLRQXQLWVWKHQXPEHURIWRXULVWDFFRPPRGDWLRQXQLWVDQGWKHGHJUHHRIRFFXSDQF\LQWKHVHXQLWV'DWD
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1,6PD\KDYHEHHQDFFHVVHGVRUWHGRQUHJLRQVZKHUH
WKHUHDUHWKHFRPIRUWFDWHJRU\DQGWKHVHDVLGHRUPRXQWDLQVDUHD7KHDQDO\VLVZDVGRQHIRUWZRVRFLDOFDWHJRULHV
HPSOR\HHV DQG UHWLUHHV FRPLQJ IURP XUEDQ DQG UXUDO UHJLRQV 7KH DSSURDFK DUWLFOH KDV EHHQ WR GHPRQVWUDWH WKH
H[LVWHQFH RI D FDXVDO OLQN EHWZHHQ WKH G\QDPLFV RI LQFRPH SRSXODWLRQ IRU WKH WZR FDWHJRULHV DQDO\]HG DQG WKH
QXPEHU RI WRXULVW DUULYDOV LQ DFFRPPRGDWLRQ XQLWV *UDSKLF UHSUHVHQWDWLRQV RI WKH QXPEHU RI (VWDEOLVKPHQWV RI
WRXULVWLFUHFHSWLRQZLWKIXQFWLRQVRIWRXULVW¶VDFFRPPRGDWLRQKDYHIRFXVHGRQWKHW\SHRIDFFRPPRGDWLRQQDPHO\
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HPSKDVL]HG WKHPDVVLYHSUHVHQFHRI WRXULVWDFFRPPRGDWLRQ LQ WKH&HQWUDO UHJLRQIRUUXUDOHVWDEOLVKPHQWVDQG WKH
6RXWK (DVW UHJLRQ IRU DFFRPPRGDWLRQ LQ KRWHOV $QDO\]HG DFFRUGLQJ WR VRFLDO JURXSV DQG XUEDQ DQG UXUDO
HQYLURQPHQWV WKH UHJUHVVLRQ DQDO\VLV GHPRQVWUDWHG D YHU\ FORVH FRQQHFWLRQ EHWZHHQ DYHUDJH KRXVHKROG LQFRPH
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,QWURGXFWLRQ

5RPDQLD KDV D UHPDUNDEOH WRXULVP SRWHQWLDO UHSUHVHQWHG E\ WKH QDWXUDO HOHPHQWV WKDW FRQVLVW RI VSHFWDFXODU
VFHQHU\ YDULHG IRUPV RI UHOLHI WKHUDSHXWLF IDFWRUV EXW DOVR E\ DQWKURSRJHQLF HOHPHQWV FRQVLVWHG LQ VHFXODU
PRQXPHQWVDQGZRUNVRIDUWRUUHOLJLRXVHOHPHQWVDQGIRONORUHPXVHXPV7KHVHDUHRQO\VRPHRI5RPDQLD
VWRXULVP
RIIHUZKLFKOHGRYHUWKH\HDUVWRFRQWLQXRXVGLYHUVLILFDWLRQRIWRXULVWDWWUDFWLRQVLQRXUFRXQWU\7KHQHHGIRUVRFLDO
LQWHUDFWLRQRIEHORQJLQJWRDVRFLDOJURXSDVLWZDVSUHVHQWHGLQ0DVORZ
VS\UDPLG0DVORZFDQOHDGWRWKH
QHHGIRUUHVRXUFHDOORFDWLRQIRUYDULHGDFWLYLWLHVUHJDUGOHVVRIVRFLDOFODVVWRZKLFKLWEHORQJV7KHDUHDZKHUHWKH
SDSHU ZDV GUDZQ LV WRXULVP $V ZH PHQWLRQHG EHFDXVH RI WKHLU UHVRXUFHV SDUWLFXODUO\ QDWXUDO UHVRXUFHV WKDW
5RPDQLD KDV WKH WRXULVP VHFWRU LQ RXU FRXQWU\ LV YHU\ LPSRUWDQW 7KH VWXGLHV RQ WKLV WRSLF DUH QXPHURXV DQG
WKHPDWLFDSSURDFKHVDUHWKHPRVWGLYHUVH7KXVZHQRWHKHUHDQH[WUDFWRIWKHUHVHDUFKWKDWZDVGRQHRQWKLVWRSLF
$JHQHUDODSSURDFKZDVPDGHE\)vQWvQHUXHWDOZKRVWDWHGWKDW³7RXULVPLVDQLPSRUWDQWGULYHURIJOREDO
HFRQRPLF V\VWHP SOD\LQJ D OHDGLQJ UROH ERWK LQ WKH HFRQRPLF OLIH DQG VRFLDO DFWLRQ FRQWULEXWLQJ WR WKH WRXULVP
SRWHQWLDORIHDFKLQGLYLGXDOFRXQWU\DQGHFRQRPLFJURZWKLPSURYLQJOLYLQJFRQGLWLRQV´
$PRUHVSHFLILFDOO\DSSURDFKZDVPDGHE\%LML(HWDOZKRVSHFLILHGWKDWDWWKHZRUOGOHYHOWRXULVP
KDVEHFRPHRQHRIWKHHFRQRPLFVHFWRUVIRXQGLQWKHIDVWHVWJURZLQJFRQFOXVLRQDUJXHGE\DVSHFWVVXFKDVWRXULVP
KDYHGLUHFW LQGLUHFWDQG LQGXFHGFRQWULEXWLRQVDW WKHJURVVGRPHVWLFSURGXFW *'3RIIURP MREVDUH LQ
WRXULVP YROXPH RI WKH LQWHUQDWLRQDO WRXULVP H[SRUWV UHSUHVHQWV DERXW  IURP WKH ZRUOG H[SRUWV DQG VR WKDW
³«(XURSHUHFRUGVWKHJUHDWHVWJURZWKRIWKHLQWHUQDWLRQDOWRXULVWVQXPEHUZLWKDQDQQXDODYHUDJHUDWHLQWKHSHULRG
 RI ´*RLQJ IXUWKHUZLWK WKH LGHD WKDW WRXULVP LV FRQWLQXLQJ JURZLQJ RYHU WKH \HDUV+DL\DQ DQG
*DQJLQWKHLUUHVHDUFKIRXQGRXWWKDWDORQJZLWKWKHSKHQRPHQDOJURZWKLQGHPDQGIRUWRXULVPLQWKHZRUOG
RYHUWKHSDVWWZRGHFDGHVLVDJURZLQJLQWHUHVWLQWRXULVPUHVHDUFK
3URYLGLQJDKXJHSUHVHQWDWLRQRQWKHVWXGLHVLQWKHWRXULVPILHOGZLWKYDULHGWHFKQLTXHVWKHDXWKRUV6RQJDQG:LWW
 VWDWHG WKDW  WR UHIOHFW WKH ODWHVW GHYHORSPHQWV LQ WKH UHVHDUFKRQ HFRQRPHWULFPRGHOLQJ DQG IRUHFDVWLQJRI
WRXULVPGHPDQG WKHVWXG\SURYLGHVDQXSWRGDWHVXUYH\RIHPSLULFDOVWXGLHV LQ WKLVDUHDPRVWO\SXEOLVKHGDIWHU
 WKHLU FRQFOXVLRQZDV WKDW LQYLHZRI WKHGLYHUVLW\ RI UHVHDUFK ILQGLQJV LQFOXGLQJ WKRVHGHULYHG IURPQHZO\
HPHUJLQJWHFKQLTXHV«FDXWLRQVKRXOGEHH[HUFLVHGLQLQWHUSUHWLQJWKHJHQHUDOL]HGILQGLQJV´0RUHVSHFLILFSDSHUV
ZDVPDGHE\RWKHUUHVHDUFKHUVDV*XL]]DUGLDQG0D]]RFFKLZKRQRWHGLQWKHLUVWXG\RQ,WDO\WKDW7KHUHOH
YDQFHRILUUHJXODUWUHQGVDQGF\FOLFDOSDWWHUQVLQWRXULVPGHPDQGKDVEHHQORQJUHFRJQL]HGDQGUHVHDUFKKDVEHHQWDU
JHWHGDWHIIHFWLYHPRGHOOLQJDQGIRUHFDVWLQJVWUDWHJ\´0HDQZKLOHZHZLOOFLWHKHUHDVWXG\RQWKHPDUNHWDFFHVVLELOLW\
LQ WRXULVPZLWK<DQJ¶V HW DO  SDSHUZKHUH WKH\ VWDWHG WKDW ³7KH SXUSRVH RI WKH SDSHU LV WR LQYHVWLJDWH WKH
LQIOXHQFH RI PDUNHW DFFHVVLELOLW\ RQ KRWHO SULFHV DQG KRZ WKLV LQIOXHQFH LV PRGHUDWHG E\ YDULRXV TXDOLW\VLJQDOLQJ
IDFWRUVVXFKDVRQOLQHXVHUUDWLQJV³WKXPEVXS´UHFRPPHQGDWLRQSHUFHQWDJHKRWHOFODVVDQGFKDLQDIILOLDWLRQ´
$VSHFLILFFRQFOXVLRQRQWKHWRXULVPVHFWRUZDVPDGHE\3RSHVFXZKRDSSUHFLDWHGWKDW´GHVSLWHLWVKXJH
SRWHQWLDOIRUWRXULVP5RPDQLDLVQRW\HWDEOHWRGHYHORSDQHIILFLHQWWRXULVP$SHUPDQHQWSURPRWLRQDQGH[WHQGRI
VHUYLFHV VL]H DQGTXDOLW\RQYDULRXVPDUNHWV DUH UHTXLUHG WR LQFUHDVH HFRQRPLF HIILFLHQF\ DQG FRPSHWLWLYHQHVVRI
5RPDQLD
VWRXULVP´

0DWHULDOVDQG0HWKRGV

)RU WKH SDUW RI PHWKRGRORJ\ DSSOLHG LQ WKLV VWXG\ ZH FRQVLGHUHG WKDW WKH VFDOH RI DFWLYLW\ DQG LWV LQWHQVLW\
GHSHQGVRQWKHLQFRPHZKLFKSRSXODWLRQKDYHREWDLQHGDQGWKHPHDVXUHWRZKLFKLWDJUHHVWRDOORFDWHIRUWRXULVP
DFWLYLWLHV7KXVWRXULVPHQWHUWDLQPHQWDQGUHFUHDWLRQDFWLYLWLHVZLOOEHVDWLVILHGE\DOORFDWLQJDYROXPHRIUHVRXUFHV
LQSURSRUWLRQWRWKHGHPDQGIRUWKHVHRQHV8QGHUWKHFRQGLWLRQRIWKHH[LVWHQFHRIGDWDWKDWDOORZHGXVWRGRWKLV
DQRWKHUSXUSRVHRIWKHSUHVHQWVWXG\ZDVDOVRWRYHULI\WKLVDVVXPSWLRQ7KXVWDNLQJLQWRDFFRXQWWKHGDWDIURPWKH
SHULRGRQ5RPDQLDQ¶V UHYHQXHDQG WKHQXPEHURIDUULYDOV LQ WRXULVWDFFRPPRGDWLRQXQLWV WHVW UHVXOWV
KDYHFRQILUPHGWKLVDVVXPSWLRQ,QWKLVUHJDUGZHFRQVLGHUHGWKHK\SRWKHVLVWKDWWKHVHUHYHQXHVZLOOKDYHDGLUHFW
LQIOXHQFHRQWKHQXPEHURIDUULYDOVRI5RPDQLDQWRXULVWVLQDFFRPPRGDWLRQXQLWV,QRWKHUZRUGVWKHSUHVHQWZRUN
KDVEHHQEXLOWLQRUGHUWRVHWLQIOXHQFHWKDWSRSXODWLRQLQFRPHKDYHRQWKHQXPEHURIDUULYDOVLQWKHHVWDEOLVKPHQWV
RI WRXULVWV
 UHFHSWLRQ ZLWK IXQFWLRQV RI WRXULVW DFFRPPRGDWLRQ 7KLV LQIOXHQFH KDV EHHQ GHVLJQHG DV FRUUHODWLRQV
LGHQWLILHGDQGWKHQZLWKDOLQHDUUHJUHVVLRQIRUP
7KH IUDPH E\ ZKLFK LW ZDV EXLOG WKH UHJUHVVLRQ PRGHO ZDV WKH IROORZLQJ ,Q WKH SHULRG  LW ZDV
FRQVLGHUHG DV WKH LQGHSHQGHQW YDULDEOH ± WKH DYHUDJHPRQWKO\ WRWDO LQFRPH SHU KRXVHKROG IRU WZR VRFLDO JURXSV
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SHQVLRQHUVDQGHPSOR\HHVRQWRWDODQGRQXUEDQUHVSHFWLYHO\RQUXUDODUHDV$VGHSHQGHQWYDULDEOHV WKHUHZHUH
FRQVLGHUHG D WLPH VHULHV RQ WKH QXPEHU RI DUULYDOV RI 5RPDQLDQ WRXULVWV LQ DFFRPPRGDWLRQ HVWDEOLVKPHQWV ZLWK
DFFRPPRGDWLRQKRWHOVDQGDJURWRXULVWLFERDUGLQJKRXVHVORFDWHGRQWKHQDWLRQDOOHYHO7KHVHULHVRIGDWDRQDYH
UDJHLQFRPHVRISRSXODWLRQGXULQJZHUHFRUUHFWHGZLWKFRQVXPHUSULFHLQGH['DWDVRXUFHXVHGLQ WKLV
ZRUN LV WKH 1,6 GDWD ZDV DFFHVVHG RQ 0DUFK  7KH JUDSKLF UHSUHVHQWDWLRQV ZHUH PDGH DGGLWLRQDO IRU WKH
FODVVLILFDWLRQVRIWRXULVWRQWKHVHDVLGHDQGPRXQWDLQRXVDUHDE\FDWHJRULHVRIFRPIRUWDQGRQWRWDO$OVRWKHUHZHUH
UHSUHVHQWHG WKHHVWDEOLVKPHQWVRI WRXULVWVZLWKDFFRPPRGDWLRQRQKRWHO FDWHJRULHV DQG UXUDO ORFDWLRQVGLVWULEXWHG
DIWHU WKH UHJLRQVRI5RPDQLD DQG WKHRFFXSDQF\ UDWHRI DFFRPPRGDWLRQ FDSDFLW\ LQRSHUDWLRQ E\FDWHJRULHVRI
FRPIRUW

 5HVXOWVDQG'LVFXVVLRQV

,QWKHILUVWSDUWWKHUHZHUHSUHVHQWHGFKDUWVZLWK(VWDEOLVKPHQWVRIWRXULVWLFUHFHSWLRQZLWKIXQFWLRQVRIWRXULVW¶V
DFFRPPRGDWLRQRQWRWDODQGE\FDWHJRU\RIFRPIRUW7KLVGHFUHDVHGVKDUSVWDUWHGLQIROORZHGE\DFRQWLQXRXV
JURZWKXQWLOZKHQLWSHDNHGWKHPD[LPXPRIWKHHQWLUHDQDO\]HGSHULRG


)LJ(VWDEOLVKPHQWVRIWRXULVWLFUHFHSWLRQZLWKIXQFWLRQVRIWRXULVW¶VDFFRPPRGDWLRQRQ7RWDODQGE\FDWHJRU\RIFRPIRUW
6RXUFHRZQSURFHVVLQJRIGDWDIURP1,6([WUDFWLRQGDWH0DUFK

,QWKHFKDUWWKDWIROORZVLWZDVSUHVHQWHG(VWDEOLVKPHQWVRIWRXULVW¶VUHFHSWLRQZLWKIXQFWLRQVRIDFFRPPRGDWLRQ
RQ+RWHOVE\FDWHJRU\RIFRPIRUW)RUWKLVFDWHJRU\RIHVWDEOLVKPHQWRIWRXULVWLFUHFHSWLRQZHREVHUYHWKDWGXULQJ
WKHFULVLVRIZDVQRWDUHDVRQIRUDGHFOLQLQJWUHQGVRLWLVJURZLQJIRUUHDFKLQJWKHPD[LPXPOHYHOLQ

 
)LJ(VWDEOLVKPHQWVRIWRXULVWLFUHFHSWLRQZLWKIXQFWLRQVRIWRXULVWVDFFRPPRGDWLRQRQ+RWHOVDDQG$JURWRXULVWERDUGLQJKRXVHV
EE\FDWHJRU\RIFRPIRUW6RXUFHRZQSURFHVVLQJRIGDWDIURP1,6([WUDFWLRQGDWH0DUFK
3UHYLRXVDOORFDWLRQFDWHJRULHVRIFRPIRUWPLJKWVXJJHVWVWUDWLILFDWLRQRIVRFLDOFODVVHVDWWHQGLQJWKHDFFRPPRGDWLRQV
DVVXPLQJWKDWWKRVHZLWKKLJKHULQFRPHVZLOOFKRRVHWRJRLQXQLWVZLWKKLJKHUFRPIRUW$QDGGLWLRQDOK\SRWKHVLVZRXOGEH
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WKDWSUHYLRXVUHSUHVHQWDWLRQVSUHIHUHQFHIRUDFFRPPRGDWLRQLQUXUDOORFDWLRQVLVGLIIHUHQWIURPWKRVHLQKRWHOVVRPHKRZ
WKHUHLVDSUHIHUHQFHIRURFFXS\LQJSODFHVLQXQLWVRIFDWHJRU\DQGIORZHUV*RLQJIRUZDUGZLWKJUDSKLFUHSUHVHQWDWLRQV
ZHVWRSSHGLQZKDWIROORZVWKHFODVVLILFDWLRQRIDFFRPPRGDWLRQVDFFRUGLQJWRWZRPDMRUUHFUHDWLRQDODUHDVLQRXUFRXQWU\
QDPHO\WKHVHDVLGHDQGPRXQWDLQRXVDUHD7KXVZHKDYHWKHIROORZLQJILJXUHVZLWK(VWDEOLVKPHQWVRIWRXULVWLFUHFHSWLRQ
ZLWK IXQFWLRQVRI WRXULVW DFFRPPRGDWLRQRQVHDVLGHDQGPRXQWDLQDUHD LQ7RWDOE\FDWHJRU\RI FRPIRUW LQ5RPDQLD
DORQJWKHSHULRG


)LJ(VWDEOLVKPHQWVRIWRXULVWLFUHFHSWLRQZLWKIXQFWLRQVRIWRXULVWV¶DFFRPPRGDWLRQVHDVLGH
DDQGPRXQWDLQEDUHD7RWDOE\FDWHJRU\RIFRPIRUW6RXUFHRZQSURFHVVLQJRIGDWDIURP1,6([WUDFWLRQGDWH0DUFK

$ FKDUDFWHULVWLF RI WKH (VWDEOLVKPHQWV RI WRXULVWV UHFHSWLRQ ZLWK IXQFWLRQV RI WRXULVW¶V DFFRPPRGDWLRQ RQ WKH
VHDVLGHDUHDLVGRPLQDQWPDMRUXQLWVIRUVWDUFRPIRUWXQWLODIWHUWKLVWRXULVWLFHVWDEOLVKPHQWVZLWKDQG
VWDUVLVFRPSDUDEOHLQZHLJKW,QFLGHQWDOO\LQWKHVHDVLGHDUHDWKHXQLWVZLWKVWDUFRPIRUWZHUHGXULQJWKHHQWLUH
SHULRGDQDO\]HGLQWKLVDUWLFOHPDVVLYHO\SUHVHQWHGDKHDGRIRWKHUFDWHJRULHVRIFRPIRUW5HJDUGLQJHVWDEOLVKPHQWV
RIWRXULVWLFUHFHSWLRQZLWKIXQFWLRQVRIDFFRPPRGDWLRQRQWKHPRXQWDLQDUHDZHQRWHGDKLJKVKDUHXQLWVRIVWDUV
FRPIRUWIROORZHGE\WKHVWDUV
$WWKHVDPHWLPHLWLVREYLRXVDQXSWUHQGVLQFH:HZLOOUHIHUIXUWKHUWRWKHUHJLRQDOGLVWULEXWLRQRIKRWHOV
DQGDJURWRXULVWLFERDUGLQJKRXVHVLQWRWDOGXULQJ7KXVLQWKHIROORZLQJJUDSKVDUHSUHVHQWHGWKHVKDUH
IURP WKH WRWDO RI WKHVH XQLWV ,Q WKLV VHQVH IRU KRWHOVZH KDYH QRWHG DPDMRU VKDUH RI WKH DFFRPPRGDWLRQ XQLWV
ORFDWHG LQ WKH6RXWK(DVW UHJLRQ WKH VPDOOHVW UHSUHVHQWDWLRQEHLQJ LQ WKH1RUWK(DVW6RXWK:HVW DQG%XFKDUHVW
,OIRY UHJLRQV 5HJDUGLQJ WKH VHFRQG W\SH RI DFFRPPRGDWLRQV FRQVLGHUHG IRU RXU VWXG\ QDPHO\ DJURWRXULVWLF
ERDUGLQJKRXVHVWKHPDVVLYHZHLJKWLVDWWULEXWHGWRWKH&HQWHUDUHDIROORZHGE\WKHUHJLRQV1RUWK:HVWDQG1RUWK
(DVW7KHIHZHUXQLWVRIWKLVW\SHZHUHDJDLQUHFRUGHGLQ%XFXUHVWL,OIRYDUHD

 
)LJ(VWDEOLVKPHQWVRIWRXULVWUHFHSWLRQZLWKIXQFWLRQVRIWRXULVWDFFRPPRGDWLRQE\W\SHRIHVWDEOLVKPHQW727$/
DKRWHOVDQGEUXUDOORFDWLRQVUHJLRQV6RXUFHRZQSURFHVVLQJRIGDWDIURP1,6([WUDFWLRQGDWH0DUFK
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ZĞŐ͘^ŽƵƚŚͲ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$ILQDOJUDSKLFDO UHSUHVHQWDWLRQ IRURXU VWXG\ZDV WKHRFFXSDQF\VKDUHRIDFFRPPRGDWLRQ LQRSHUDWLRQRQ WKH
FDWHJRULHVRIFRPIRUW)URPWKLVSHUVSHFWLYHZHFDQVD\EDVHGRQRXUGDWDWKHIROORZLQJ8QWLOWKH\HDUWKH
XWLOL]DWLRQUDWHZDVKLJKHUWKDQWKHSHULRGWKDWIROORZHGZLWKDPLQLPXPRFFXSDQF\LQXQLWVRIVWDUV6LQFH
WKHRFFXSDQF\UDWHKDVLQFUHDVHGLQXQLWVRIVWDUVVXUSDVVLQJWKHVWDUVXQLWV'RPLQDQWDUHDOVRKHUHWKHXQLWV
ZLWKVWDUDQGVWDUV

)LJ'HJUHHRIDFFRPPRGDWLRQFDSDFLW\LQRSHUDWLRQE\FDWHJRULHVRIFRPIRUW
6RXUFHRZQSURFHVVLQJRIGDWDIURP1,6([WUDFWLRQGDWH0DUFK

,Q WKH VHFRQGSDUWRIRXU VWXG\ZH IRFXVHGRQ WKHDQDO\VLVRI FRUUHODWLRQV DQG UHJUHVVLRQVEHWZHHQ WKHYDULDEOHV±
DYHUDJHKRXVHKROGLQFRPHDVWKHLQGHSHQGHQWRUH[RJHQRXVYDULDEOHDQGWKHQXPEHURIDUULYDOVRIWKH5RPDQLDQVLQWKH
HVWDEOLVKPHQWVRIWRXULVWV
UHFHSWLRQLQRXUFRXQWU\LQKRWHOVDQGUXUDOORFDWLRQVDVGHSHQGHQWRUHQGRJHQRXVYDULDEOHV
5HJUHVVLRQDQDO\VLVXVLQJWKHWDUJHWHGWZRVRFLDOFDWHJRULHVRIWKHSRSXODWLRQHPSOR\HHVDQGUHWLUHHVRQWKHWZRDUHDV
XUEDQDQGUXUDOGXULQJWKHSHULRG:HSUHVHQWLQWKHIROORZLQJOLQHVWKHUHVXOWV,QWKHWDEOHEHORZ7DEOH
ZHSUHVHQWHGWKHUHVXOWVRQOLQHDUUHJUHVVLRQZLWK$129$DQDO\VLVIRUWKHHPSOR\HH¶VFDWHJRU\,WZDVUHFRXQWHGLQWKH
ILUVWSDUWRIWKHWDEOHWKHUHJUHVVLRQFRHIILFLHQWVIRU7RWDOHPSOR\HHVZLWKWKHYDOXHVRIWWHVWDQG)WHVWDVZHOODVWKHLU
VLJQLILFDQFH 7KHQ WKHUH DUH WKH UHVXOWV IRU +RWHOV DQG LQ WKH ODVW SDUW WKH UHVXOWV RI WKH UHJUHVVLRQ IRU DJURWRXULVWLF
SHQVLRQV$OOFDWHJRULHVDUHSUHVHQWHGIRUWKHKRXVHKROGVIURPWKHXUEDQDQGUXUDODUHD

7DEOH$129$DQDO\VLV6RFLDOFDWHJRU\(PSOR\HHV
$129$ (PSOR\HHV
Total &RHIILFLHQWV 6WDQGDUG(UURU W6WDW 3YDOXH ) 6LJ)
,QWHUFHSW      
;HPSOR\HHVKRXVHKROG/HL      
,QWHUFHSW      
;HPSOR\HHVXUEDQKRXVHKROG/HL      
,QWHUFHSW      
;HPSOR\HHVUXUDOKRXVHKROG/HL      
      
Hotels &RHIILFLHQWV 6WDQGDUG(UURU W6WDW 3YDOXH ) 6LJ)
,QWHUFHSW      
;HPSOR\HHVKRXVHKROG/HL      
,QWHUFHSW      
;HPSOR\HHVXUEDQKRXVHKROG/HL      
,QWHUFHSW      
;HPSOR\HHVUXUDOKRXVHKROG/HL      
k      
Agro-tourist boarding houses &RHIILFLHQWV 6WDQGDUG(UURU W6WDW 3YDOXH ) 6LJ)
,QWHUFHSW      
;HPSOR\HHVKRXVHKROG/HL      
,QWHUFHSW      
;HPSOR\HHVXUEDQKRXVHKROG/HL      
,QWHUFHSW      
;HPSOR\HHVUXUDOKRXVHKROG/HL      
6RXUFHRZQSURFHVVLQJRIGDWDIURP1,6([WUDFWLRQGDWH0DUFK
Ϭ
ϭϬ
ϮϬ
ϯϬ
ϰϬ
ϱϬ
ϮϬϬϬ ϮϬϬϭ ϮϬϬϮ ϮϬϬϯ ϮϬϬϰ ϮϬϬϱ ϮϬϬϲ ϮϬϬϳ ϮϬϬϴ ϮϬϬϵ ϮϬϭϬ ϮϬϭϭ ϮϬϭϮ ϮϬϭϯ ϮϬϭϰ
ϱƐƚĂƌƐ ϰƐƚĂƌƐ ϯƐƚĂƌƐ ϮƐƚĂƌƐ ϭƐƚĂƌ
596   Ionela Mituko Vlad et al. /  Agriculture and Agricultural Science Procedia  10 ( 2016 )  591 – 597 
7DEOHSUHVHQWV WKHUHVXOWVRIUHJUHVVLRQIURPWKHVLPLODUDQDO\]HVDVIURPWKHILUVW WDEOHEXW WKLV WLPHIRU WKH
FDWHJRU\ UHWLUHG7KXVZHQRWH KHUH WKHYHU\JRRG OHYHO RI VLJQLILFDWLRQRI W WHVW DQG) WHVWZKLFK OHDGVXV WR
FRQILUPWKHLQLWLDODVVXPSWLRQQDPHO\WKDWWKHUHLVDFORVHOLQNEHWZHHQWKHYDULDEOHVFRQVLGHUHGLQWKHUHJUHVVLRQ

7DEOH$129$DQDO\VLV6RFLDOFDWHJRU\5HWLUHG
$129$ 5HWLUHG
Total &RHIILFLHQWV 6WDQGDUG(UURU W6WDW 3YDOXH ) 6LJ)
,QWHUFHSW      
;UHWLUHGKRXVHKROG/HL      
,QWHUFHSW      
;UHWLUHGXUEDQKRXVHKROG/HL      
,QWHUFHSW      
;UHWLUHGUXUDOKRXVHKROG/HL      
Hotels &RHIILFLHQWV 6WDQGDUG(UURU W6WDW 3YDOXH ) 6LJ)
,QWHUFHSW      
;UHWLUHGKRXVHKROG/HL      
,QWHUFHSW      
;UHWLUHGXUEDQKRXVHKROG/HL      
,QWHUFHSW      
;UHWLUHGUXUDOKRXVHKROG/HL      
Agrotourist boarding houses &RHIILFLHQWV 6WDQGDUG(UURU W6WDW 3YDOXH ) 6LJ)
,QWHUFHSW      
;UHWLUHGKRXVHKROG/HL      
,QWHUFHSW      
;UHWLUHGXUEDQKRXVHKROG/HL      
,QWHUFHSW      
;UHWLUHGUXUDOKRXVHKROG/HL      
6RXUFHRZQSURFHVVLQJRIGDWDIURP1,6([WUDFWLRQGDWH0DUFK

 &RQFOXVLRQV

,QWKHDQDO\]HGSHULRGWKHDFFRPPRGDWLRQIDFLOLWLHVFODVVLILHGE\FDWHJRU\RIFRPIRUWDUHPRUHQXPHURXVLQWKH
DUHDRIUXUDO WRXULVP WKDQWKRVHRIKRWHOV2QWKHFRDVW WKHHZHUHUHFRUGHGIHZHUXQLWV WKDQLQ WKHPRXQWDLQV%\
W\SHRIDUHDWKHGLVWULEXWLRQE\FDWHJRU\RIFRPIRUWLVDOVRGLIIHUHQW WKHVHDVLGHDUHDUHFRUGVPRUHXQLWVZLWK
VWDUVFRPIRUW,QWKHPRXQWDLQUHJLRQWKHPDMRULW\RIXQLWVKDYHVWDUVFRPIRUWVWDUVFRPIRUWLVOHVVUHSUHVHQWHG
LQXQLWVIURPERWKDUHDV5HJDUGLQJUHJLRQDO]RQLQJZHQRWHGDPDMRUSDUWRIWKHKRWHOVLQWKH6(UHJLRQZKLOHWKH
ODUJHVWVKDUHRIUXUDOSHQVLRQVZDVIRXQGLQWKH&HQWUDOUHJLRQ2FFXSDQF\DFFRPPRGDWLRQFDSDFLW\H[SODLQVDOVR
WKH SUHGRPLQDQW H[LVWHQFH RI WKH WRXULVP LQ 5RPDQLD RQ ORZHU OHYHOV RI FRPIRUW 7KH PDLQ PHDQLQJ RI WKH
UHJUHVVLRQ DQDO\VLV LV WKDW WKH5RPDQLDQV HPSOR\HHV DQG UHWLUHHVZKR DOORFDWH DSDUW RI WKH UHYHQXHV IRU WRXULVP
DFWLYLWLHVPDGH WKLV LQ SURSRUWLRQDOPDQQHUZLWK WKH LQFUHDVH LQ LQFRPH )RU WKH SHULRG ZH QRWHG D
VLJQLILFDQW FRHIILFLHQW RI UHJUHVVLRQ EHWZHHQ WKH LQGHSHQGHQW YDULDEOH LQFRPH DQG WKH QXPEHU RI DUULYDOV LQ
DFFRPPRGDWLRQXQLWVGLVWULEXWHGDFFRUGLQJWRWZRFDWHJRULHVDQGWKHW\SHRIDFFRPPRGDWLRQXQLW7KH)WHVWDQGLWV
VLJQLILFDQFH!IRUDOOUHJUHVVLRQVFRQILUPWKHLQLWLDOK\SRWKHVLVRIWKHH[LVWHQFHRIVWURQJUHODWLRQVKLSVEHWZHHQ
WKHVHOHFWHGYDULDEOHV

5HIHUHQFHV

%LML ( /LOHD ( 9ăWXL 0 	5RúFD ( 6WDWLVWLFDO $QDO\VLV RI WKH 5HJLRQDO 7RXULVP 'HYHORSPHQW LQ WKH (8 7KH 869 $QQDOV RI
(FRQRPLFV	3XEOLF$GPLQLVWUDWLRQ9RO,VVXH
)vQWvQHUX $ )vQWvQHUX * 6PHGHVFX ',  7KH0DFURHFRQRPLF ,PSDFW RI 5RPDQLDQ 7RXULVP 6FLHQWLILF 3DSHUV 6HULHV0DQDJHPHQW
(FRQRPLF(QJLQHHULQJLQ$JULFXOWXUHDQG5XUDO'HYHORSPHQW9RO3ULQW,661
*XL]]DUGL $ 0D]]RFFKL 0  7RXULVP GHPDQG IRU ,WDO\ DQG WKH EXVLQHVV F\FOH 7RXULVP 0DQDJHPHQW   ±
ZZZHOVHYLHUFRPORFDWHWRXUPDQ
+DL\DQ6*DQJ/7RXULVPGHPDQGPRGHOOLQJDQGIRUHFDVWLQJ²$UHYLHZRIUHFHQWUHVHDUFK7RXULVP0DQDJHPHQW±
3URJUHVVLQ7RXULVP0DQDJHPHQWZZZHOVHYLHUFRPORFDWHWRXUPDQ
0DVORZ$$7KHRU\RI+XPDQ0RWLYDWLRQ3V\FKRORJLFDO5HYLHZYROQRSS
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3RSHVFX$5HVHDUFKRQWKH(FRQRPLF(IILFLHQF\LQ5RPDQLD
V7RXULVP6FLHQWLILF3DSHUV6HULHV0DQDJHPHQW(FRQRPLF(QJLQHHULQJLQ
$JULFXOWXUHDQG5XUDO'HYHORSPHQW9RO,VVXH3ULQW,661SJ
6RQJ/*:LWW6)5HFHQW'HYHORSPHQWLQ(FRQRPHWULF0RGHOLQJDQG)RUHFDVWLQJ-RXUQDORI7UDYHO5HVHDUFK,661

<DQJ<0XHOOHU1-&URHV50DUNHWDFFHVVLELOLW\DQGKRWHOSULFHVLQWKH&DULEEHDQ7KHPRGHUDWLQJHIIHFWRITXDOLW\VLJQDOLQJIDFWRUV
7RXULVP0DQDJHPHQWZZZHOVHYLHUFRP
1DWLRQDO,QVWLWXWHRI6WDWLVWLFV2QOLQHWHPSRVHULHVZZZLQVVHURGDWDEDVHDFFHVVHGRQ0DUFK
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